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1Q18 2Q18 3Q18 4Q18 1Q19E 2QI9E 3QI9E 40QI19%E 2018 YoY 2019E YoY 2020E YoY
ojEH 17,205 15,179 23,132 24,305 16,714 16,070 24,602 28,009 79,821 45% 85,395 7.0% 90911 6.5%
oL EM 10,141 8,138 15,952 16,738 9,687 8801 17,005 20,198 50,969 8.9% 55,692 93% 59,351 6.6%
LED 1,248 1,172 1,204 943 969 976 1,018 898 4567 -29.9% 3,861 -15.5% 3,462 -10.3%
| TEAXH 2,622 2,948 2915 3,101 2,696 2,930 2,994 3,036 11,585 1.3% 11,655 0.6% 11,862 1.8%
HYEEE 3 JIEL 3,195 2,921 3,062 3,523 3,363 3,363 3,584 3,877 12,701 489% 14,187 11.7% 16,236 14.4%
oY 168 134 1,297 1,036 =241 -106 1,740 1,538 2,635 -11.1% 2,930 11.2% 3,460 18.1%
FY0|YE 1.0% 0.9% 5.6% 43% -1.4% -0.7% 7.1% 5.5% 3.3% —0.6%p 3.4% 0.1%p 3.8% 0.4%p
AFo| -105 200 1,169 576 -394 -259 1,586 1,385 1,840 -22.9% 2,316  25.9% 2,858 23.4%
=09 -97 159 937 632 -306 =201 1,229 1,073 1,631 -6.7% 1,795 10.1% 2,201 22.6%
X2 LGO|=E, IS
(GO|&| A1F HEK| 2 LYo -
s ot 28 P xtol(%)
1QI1%E 2019E 2020E 1QI%E 2019E 2020E 1Q19E 2019E 2020E
'ES 16,831 84876 93024 | 16714 85395 90911 | -07%  06%  -23%
Fol|e) -85 3,154 3,457 =241 2,930 3,460 HX| -7.1% 0.1%
MiHolel -238 2,540 2,821 -394 2,316 2,858 XX -8.8% 1.3%
0|2 -184 1,969 2,138 -306 1,795 2,201 HX| -8.8% 2.9%
EPS(Y) 8,319 9,034 7,585 9,298 -8.8% 2.9%
FA0|YE -0.5% 3.7% 3.7% -1.4% 3.4% 3.8% -0.9%p -0.3%p 0.1%p
MHo|E -1.4% 3.0% 3.0% -2.4% 2.7% 3.1% -0.9%p -0.3%p 0.1%p
e “11%  23%  23% | -18%  21%  24% | -07%p -02%p  0.1%p
x2: 125
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TL2E0H| AL (Tl o9) T SEAEHE (T o)
128 AN, IFRS A& 2016 2017 2018P 2019E  2020E 12® M, IFRS ¢&F 2016 2017 2018P 2019E 2020
hfiE=Rl 57,546 76,414 79821 85395 90,911 QXA 20,844 27345 23442 23692 21,955
WTEIpN 51,022 67,567 71,489 76,760 81,377  HIUSIMXIA 3413 3695 5001 3,945 1,644
TEEN] 6524 8847 8332 8635 9534 SEZ XM 4 3 3 3 3
THOHH| S k|| 5,475 5,882 5,697 5,705 6,073 HEMHELRSHA 13,106 16,669 12,648 13,201 13,431
Fol(E 1) 1,048 2,965 2,635 2,930 3,460 XHOXpAE 4032 6,413 5313 5,991 6,290
40| (HA) 1,048 2,965 2,635 2,930 3,460 J|EtR SHIZ XA 290 564 478 550 586
Q&9 -941 -578 -795 -614 -602 H|RSXtA 22,393 31,430 37,726 43785 48,126
O|Xt==2} 56 50 41 27 32 HI|OHEMH AL |EHH| RS KA 874 921 780 899 957
gz 0 0 0 0 0 EXtRH 344 346 293 338 412
Qlzto|ef 1,751 1,703 1,161 314 157 YR 17,294 25996 32,509 38646 43,130
O|XtH|& 357 333 532 640 635 N 2,271 2,695 2,897 2,466 2,099
Qi 1,673 1,818 1,148 314 157 7|EtH| R SXHE 1,610 1,471 1,246 1,436 1,529
A |G 2 0 0 0 0 0 XpAESH 43237 58775 61,168 67477 70,082
EXHUT B 22 6 49 307 0 0 {2 17337 24972 20903 24,117 24511
SSYEYIILIEZ80|Y 15 25 72 0 0 U P LI [ELREM S 13,153 21,790 17,152 19,766 20,112
7|E -740 -254 -695 0 0 Hoxa 291 585 373 873 873
HolMIXIZ0] 107 2,387 1,840 2316 2,858 FEYYIINLZ 3,661 1,822 2,721 2,721 2,721
HolMHl& 57 639 209 521 657 7Bt S FH 233 775 657 757 806
SRYAME (%) 53.6% 26.8% 11.4% 22.5% 23.0% HLsSEM 8,115 14295 19242 20612 20,823
=01 50 1,748 1,631 1,795 2,201 I\ LR LRSS 0 1,090 923 1,063 1,296
A ==X 220]2(2#) 50 1,748 1,631 1,795 2,201 PP EESPIpEI= 6,861 12,619 17,341 18,341 18,141
EBITDA 4,556 6,515 7,573 8,426 8,305 J|EHH|I R S5 1,254 586 978 1,208 1,386
2#0|2|(Cash Earnings) 3,558 5,298 6,569 7,291 7,045  SExE3 25452 39267 40,145 44729 45335
=3Y71¢0/Y 40 1,694 1,295 1,795 2,201 e 1,183 1,183 1,183 1,183 1,183
BU&(%, YoY) B Sl =] 11,068 11,068 11,068 11,068 11,068
o= -6.2 328 45 7.0 65 o|lydoiz 5425 7414 8932 10,656 12,656
Fdol(2 ) -53.1 182.8 =111 1.2 18.1 J|EtXtE 108 -157 -160 -160 -160
FA0|(eHH) -53.1 182.8 -11.1 1.2 18.1  X|UiFFX|EXtEEH| 17,785 19,508 21,023 22,748 24,747
EBITDA -355 43.0 16.2 1.3 -1.4  HIX|HFEFEX|EXHESH| 0 0 0 0 0
X|HhF=FX |2 g7]=0(e -948 34288 -6.7 10.1 226 XEZEH 17,785 19508 21,023 22748 24,747
EPS -948 13,4288 -6.7 10.1 226 =XU3 7396 11328 15431 17,986 20,087
+EE0Y -95.7 4,156.4 =235 38.6 226 Xz 10,813 15026 20,435 21935 21,735
S EH (ol od9)  EXXE (THQI: 2, b, %)
128 M, IFRS ¢ 2016 2017 2018P 2019E  2020E 12® &M, IFRS ¢& 2016 2017 2018P 2019  2020E
IUHEHISE 3318 4,460 15,101 9,721 7,051 FYXE(Y)
gIl=09 107 2,387 1,631 1,795 2,201 EPS 209 7,385 6,891 7,585 9,298
LTt 3,089 3,067 4,469 5,065 4,478 BPS 75,145 82426 88829 96,115 104,563
S XPAA 2 419 484 470 431 367 ZIEBITDA 19,252 27,529 32,000 35601 35091
Qg9 -23 -26 -12 0 0 CFPS 15032 22,386 27,757 30,805 29,768
INFNPS It 53 71 -307 0 0 DPS 250 250 300 350 350
Xega 0 0 0 0 0 FJHl3(HH)
USSR B2 -1,754 -2,414 425 1,431 5 PER 422.4 19.5 15.6 14.2 1.6
7|E} 1,427 892 8,426 1,000 0 PBR 1.2 1.7 1.2 1.1 1.0
EXfSEsISE -3559 -8344 -13,416 -11437 -9,128 EV/EBITDA 6.2 7.0 5.4 5.2 5.5
EXtXtAtO] X 21 -1 54 -45 -74 PCFR 5.9 6.4 3.9 35 3.6
OBIxtAtO| HE 182 247 0 0 0 ==H(%)
SBIXAIO| XS -3,190 -7,757 -14,002 -11202 -896I FO0|AE(E D) 1.8 3.9 33 34 38
SHIIA] K& -564 -868 0 0 0 OIS () 1.8 39 33 3.4 38
7|Et -7 35 532 -190 -93 EBITDA margin 7.9 8.5 95 9.9 9.1
WREEHIEE 65 4,225 -379 659 -223 =098 0.1 23 2.0 2.1 2.4
ChoIxrdael St 0 0 -212 500 0 X}7| 20| E(ROE) 03 9.4 8.0 8.2 93
oIk 3el Bt 148 4,284 -500 0 -200 E51XH20|AE(ROIC) 2.0 8.0 7.1 6.0 6.3
Xteo| Bt 0 0 0 0 0 EHE(%)
tigaxl= -83 -59 -59 -71 -201 e EIE=S 143.1 201.3 191.0 196.6 183.2
71Et 0 0 392 230 178 =X atg 41.6 58.1 73.4 79.1 81.2
HZUHI YR =F Tt -190 283 1,306 -1056 -2,301 O| X} At S (bH) 29 8.9 5.0 4.6 5.5
UES === EONE 3,603 3,413 3,695 5,001 3,945  EESA(HH)
IR = = P 3,413 3,695 5,001 3,945 1,644 ESYEEIESEE 48 5.1 5.4 6.6 6.8
Gross Cash Flow 5,072 6,874 14,676 8,291 7,045 THOXHA S H S 16.3 14.6 13.6 15.1 14.8
Op Free Cash Flow -1514 -5318 -6303 -2004 -1447 A LS| HE 5.4 4.4 4.1 4.6 4.6
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o ThAte 38 7Y X LGOIL=H! (011070) LHFAES 1% Ol ER6tD UASLICH
o Jht= & AEE 7|REXI E= HIB3KIOH AR X338 Araio] ELICH
o T X529 FEFEX2MAE KtE EdY ol S XtaH0| AZE 7|UES FEFXLE L HEE ERotD UX| FELICH
o = X220 HAIE HEEL 20219 oAES HstH grEstn UM, QF o 2ot 2oLt 2HHel0] ZEIASE SHolRtL Tt
EXre|A #HEWE(2714A) SHFIHZ0](271'H)
= 2218(%) () =7t
59 Xt SXxold BEFIL - poe 250,000 - e 2T}
AR ol ot
LGol=e  2017/04/27 Ouperom \ ooer ny e nad
(Downgrade) ' ' '
(011070)  2017/05/31 Outperform(Maintain) 1600002 6748  -1555 -2.81 150,000 H
2017/06/15 BUY(Upgrade) 2000008 6&JH®  -2080 -18.25
2017/06/20 BUY(Maintain) 2000008 6M®  -1880 -12.50 100,000 -
2017/07/06 BUY(Maintain) 2000008 6M®  -19.98 -12.50
2017/07/20 BUY(Maintain) 2000002 6J4®  -19.89 -12.50 50,000 -
2017/07/27 BUY(Maintain) 20000081 6ME  -19.64 -12.50
2017/08/22 BUY(Maintain) 2000008 &M% -17.81 -7.75 0 w w
2017/09/13 BUY(Maintain) 2000008 6M® -17.63 -7.75 17/3/8 '18/3/8 '19/3/8
2017/09/19 BUY(Maintain) 2200008 6M®  -1801 -7.75
2017/09/27 BUY(Maintain) 22000081 &M  -1865 -7.75
2017/10/26 BUY(Maintain) 22000081 &M  -19.77 -19.09
2017/11/01 BUY(Maintain) 22000081 6M®  -21.91 -19.09
2017/11/21 BUY(Maintain) 2200008 6M®  -2292 -19.09
2017/12/07 BUY(Maintain) 22000081 6M®  -27.02 -19.09
2018/01/03 BUY(Maintain) 22000081 6H®  -27.58 -19.09
2018/01/09 BUY(Maintain) 22000081 &M  -2879 -19.09
2018/01/23 BUY(Maintain) 2000008 &M  -34.75 -3475
2018/01/24 BUY(Maintain) 2000008 6H®  -36.42 -3475
2018/02/07 BUY(Maintain) 2000008 &Y 3699 -34.75
2018/02/26 BUY(Maintain) 2000008 &MY  -36.66 -31.25
2018/04/13 BUY(Maintain) 180,0008 &M®  -27.73 -24.17
2018/04/25 BUY(Maintain) 180,0008 &M  -29.67 -24.17
2018/05/21 BUY(Maintain) 180,0008 &M  -2881 -19.72
2018/05/30 BUY(Maintain) 180,00081 &M  -27.17 -1556
2018/06/07 BUY(Maintain) 2000008 &MY  -26.40 -22.25
2018/06/29 BUY(Maintain) 2000008 &MY  -26.45 -22.00
2018/07/09 BUY(Maintain) 210,0008 6%  -24.24 -22.62
2018/07/26 BUY(Maintain) 210,0008 6%  -26.68 -21.90
2018/08/27 BUY(Maintain) 210,0008 6%  -27.69 -21.90
2018/09/12 BUY(Maintain) 210,0008 6%  -31.17 -21.90
2018/10/15 BUY(Maintain) 210,0008 6%  -32.00 -21.90
2018/10/25 BUY(Maintain) 210,0008 6%  -33.45 -21.90
2018/11/12 BUY(Maintain) 1800008 6JH®  -40.83 -39.17
2018/11/14 BUY(Maintain) 18000081 6JH®  -4510 -39.17
2018/11/26 BUY(Maintain) 1800008 6JH®  -4853 -39.17
2019/01/10 BUY(Maintain) 150,0008 6%  -4132 -40.80
2019/01/14 BUY(Maintain) 1500008 68  -38.89 -35.93
2019/01/28 BUY(Maintain) 1500008 68  -3534 -28.33
2019/02/18 BUY(Maintain) 1500008 68  -33.28 -26.67
2019/03/08 BUY(Maintain) 150,008 67
*Fote SHFIE 7|1ECZ 1288 AEGIYS.
EXroA A MEI|E
71 HEI|E(6ME) es HEI|E(6ME)
Buy(OH2x) AT +20% Ol It 45 o4 Overweight (H|Z2H) AIZCHE| +10% Ol ZXnta=2| of4
Outperform(AI& 2= lg— Arg)) AIZTHE] +10~+20% 37t &5 o Neutral (5& AIFTHH] +10~-10% HE o4
Marketperform(A| &= &) AIETHE] +10~-10% FIt ¥1s o4 Underweight (H|5=2) AHTHH] —10% OJAF X151 of| Ak
Underperform(A|&H Ql-g— st2)) A|&CHH| =10~-20% It 6t2 of| b
Sell(fs) AIETHH] ~20% O[St 71 Bt oAt

EXrsg Hlg &4 (2018/01/01~2018/12/31)

EXsa A= HIS(%)
Ot 181 96.28%
e 6 3.19%
i/1=4 1 0.53%
o x
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